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Since China’s reform on foreign exchange administration in 1994, China has been 
running two surpluses in both current account and capital account except in 1998. 
Especially in recent years China’s two surpluses have been persistently expanding and 
foreign exchange reserve has been growing rapidly. The two surpluses mean both 
unbalance in BOP and external non-equilibrium in China’s macro economy. It is not only 
hard to explain the two surpluses by the traditional economic theory, but also unusual to encounter 
this problem in each country’s practice of BOP.So to do further research and analysis on 
China’s two surpluses in BOP has not only its theoretical value but also practical 
significance for China’s sustainable development in BOP. 
This paper analyzes sustainable development in BOP which is the essential point, 
in the sequence of general theory, specific analysis and then policy suggestions. Except 
Introduction, there are 3 parts and 9 chapters in this paper. The first part including 
Chapter 1 and 2 is about definitions and literature review. The second part including 
Chapter 3-5, reviews China’s history of BOP, summarizes structural characteristics of 
China’s two surpluses in BOP, analyzes the reasons of two surpluses from both macro 
and micro viewpoints, and analyzes their impacts and influences on macro economy. By 
comparing different international experiences and integrating theory and practice, the 
third part including Chapter 6-9 proposes choice of targets and specific suggestions for 
China’s sustainable development in BOP, mainly in the three aspects of establishing 
international payment adjustment system, strengthening international coordination of 
economic policies, and managing international payment crises. 
The contributions of this paper include the following. The first is to propose the 
concept of sustainable development in BOP based on review of relative concepts and 
theories, and give a clear definition and explanation of its policy implications. 
Sustainable development in BOP means that BOP run effectively and develop healthily 
in the long term, given the conditions of policy coordination and internal and external 













BOP both in quantity and in quality, both in time and in space, both internally and 
externally, and flexible coexistence of relative stableness and jumping development. 
The second innovation is that, based on review of China’s history of BOP, 
theoretical analysis and comparison of different countries’ BOP, the paper proposes two 
paradoxes on structural characteristics of China’s two surpluses in BOP and their 
economic explanations. According to the two-gap theory in development economics and 
changes of saving rate and investment rate in real economy, China would not import 
large amount of foreign investment or run surplus in capital and financial account. 
According to international payment stage theory, China would not run surplus in current 
account in the current days. 
The third innovation is on angle of view. This research is not limited in traditional 
analytic frame on BOP. Instead, it is based on internal and external equilibriums to 
analyze macro and micro reasons of two surpluses in BOP and their benefits and costs. 
In addition, by learning experience and lessons from other countries and districts, the 
paper designs China’s future road to sustainable development in BOP, and proposes 
specific policy suggestions. 
 
 













目   录 
导  论 ........................................................................................................... 1 
第一节  关于选题 ....................................................................................................... 1 
第二节  现有研究的文献综述 ................................................................................... 3 
第三节  研究思路和结构安排 ................................................................................... 8 
第四节  主要贡献和不足之处 ................................................................................. 12 
第一章  国际收支可持续发展的概念及其政策内涵 ............................ 13 
第一节  国际收支相关概念的辨析 ......................................................................... 13 
第二节  国际收支均衡的几种观点 ......................................................................... 17 
第三节  国际收支可持续发展的概念及其政策内涵 ............................................. 21 
第四节  小结 ............................................................................................................. 26 
第二章  开放经济下内外均衡理论发展评述 ........................................ 28 
第一节  内外均衡理论的形成与发展 ..................................................................... 28 
第二节  内外均衡理论的进一步发展 ..................................................................... 32 
第三节  国际经济政策协调理论 ............................................................................. 36 
第四节  小结 ............................................................................................................. 40 
第三章  中国国际收支发展的结构特征 ................................................ 41 
第一节  1994 年以前中国国际收支发展的结构特征 ............................................ 41 
第二节  1994 年以来中国国际收支发展的结构特征 ............................................ 45 
第三节  中国国际收支“双顺差”与经济学解释的“悖论” ............................. 54 
第四节  小结 ............................................................................................................. 59 
第四章  中国国际收支“双顺差”的成因分析 .................................... 60 
第一节  经常项目与资本和金融项目顺差成因的一般分析 ................................. 60 
第二节  我国国际收支“双顺差”的宏观成因分析 ............................................. 63 
第三节  我国国际收支“双顺差”的微观成因分析 ............................................. 77 
第四节  小结 ............................................................................................................. 81 
第五章  中国国际收支“双顺差”的持续性及其对宏观经济的影响….
..................................................................................................... 83 
第一节  中国国际收支“双顺差”的持续性分析 ................................................. 83 













第三节  国际收支持续“双顺差”对宏观经济发展的负面影响 ......................... 91 
第四节  小结 ............................................................................................................. 98 
第六章  解决国际收支持续顺差的国际经验比较 ................................ 99 
第一节  20 世纪 70 年代和 80 年代日本的两次应对失败和教训 ........................ 99 
第二节  20 世纪 60-90 年代德国的成功经验 ....................................................... 106 
第三节  20 世纪 80 年代台湾地区的经验和启示 ................................................ 109 
第四节  小结 ............................................................................................................117 
第七章  中国国际收支可持续发展与国际收支调节 ..........................120 
第一节  确立合理的国际收支调节目标 ............................................................... 120 
第二节  建立以市场调节为主的国际收支调节体制 ........................................... 126 
第三节  营造有利于国际收支调节的内外部经济环境 ....................................... 131 
第四节  建立国际收支风险预警监测体系 ........................................................... 138 
第五节  现阶段我国国际收支调节的政策措施选择 ........................................... 144 
第六节  小结 ........................................................................................................... 149 
第八章  中国国际收支可持续发展与国际经济政策协调 ..................150 
第一节  国际收支政策协调的一般分析 ............................................................... 150 
第二节  中国贸易政策的国际协调 ....................................................................... 154 
第三节  中国汇率政策的国际协调 ....................................................................... 161 
第四节  小结 ........................................................................................................... 166 
第九章  中国国际收支可持续发展与国际收支危机管理 ..................168 
第一节  国际收支危机管理的理论基础 ............................................................... 168 
第二节  1997 年亚洲国家应对国际收支危机的经验和教训 .............................. 173 
第三节  中国国际收支危机发生的可能性分析 ................................................... 182 
第四节  中国国际收支危机管理的应急预案 ....................................................... 188 
第五节  小结 ........................................................................................................... 191 
参考文献 ...................................................................................................193 















Section 1  About the Theme..................................................................................1 
Section 2  Literature Review.................................................................................3 
Section 3  Logic and Structure .............................................................................8 
Section 4  Contributions and Future Research.................................................12 
Chapter 1  Concept of Sustainable Development of BOP and Its 
Policy Implications .............................................................13 
Section 1  Relative Concepts on BOP ................................................................13 
Section 2  Opinions on BOP’s Equilibrium.......................................................17 
Section 3  Concept of Sustainable Development of BOP and Its Policy Implications .21 
Section 4  Summary.............................................................................................26 
Chapter 2  Review on Theory Development of Internal and External 
Equilibriums in Open Economy........................................28 
Section 1  Creation and Development of Internal and External Equilibrium 
Theory................................................................................................28 
Section 2  Further Development of Internal and External Equilibrium Theory...32 
Section 3  Theory on International Coordination of Economic Policies ........36 
Section 4  Summary.............................................................................................40 
Chapter 3  Structural Characteristics of China’s BOP Development41 
Section 1  Structural Characteristics of China’s BOP Development Before 
1994 ....................................................................................................41 
Section 2  Structural Characteristics of China’s BOP Development Since 1994 .45 
Section 3  China’s Two Surpluses in BOP and Paradoxes of Their Economic 
Explanations......................................................................................54 













Chapter 4  Reasons of China’s Two Surpluses in BOP ......................60 
Section 1  General Reasons of Surpluses in Current Account and Capital 
Account ..............................................................................................60 
Section 2  Macro Reasons of China’s Two Surpluses in BOP .........................63 
Section 3  Micro Reasons of China’s Two Surpluses in BOP ..........................77 
Section 4  Summary.............................................................................................81 
Chapter 5  Sustainability of China’s Two Surpluses in BOP and its 
Influences on Macro Economy..........................................83 
Section 1  Sustainability of China’s Two Surpluses in BOP ............................83 
Section 2  Benefits of China’s Expanding Two Surpluses in BOP on Macro 
Economy ............................................................................................88 
Section 3  Costs of China’s China’s Expanding Two Surpluses in BOP on 
Macro Economy................................................................................91 
Section 4  Summary.............................................................................................98 
Chapter 6  International Experience to Solve Expanding  Surpluses 
of BOP..................................................................................99 
Section 1  Japan’s Two Failures in 1970’s and 1980’s ....................................99 
Section 2  Germany’s Successful Experience from 1960’s to 1990’s.............106 
Section 3  Taiwan Province’s Experience and Lessons in 1980’s ..................109 
Section 4  Summary........................................................................................... 117 
Chapter 7  China’s Sustainable Development in BOP and BOP 
Adjustment........................................................................120 
Section 1  Establish Reasonable Adjustment Target of BOP .......................120 
Section 2  Establish BOP Adjustment System Based on Market Adjustment ...126 
Section 3  Create Internal and External Economic Environments Benefiting 
BOP Adjustment .............................................................................131 













Section 5  Policy Suggestions on China’s BOP Adjustment...........................144 
Section 6  Summary...........................................................................................149 
Chapter 8  China’s Sustainable Development in BOP and 
International Coordination of Economic Policies .........150 
Section 1  International Coordination of BOP Policies..................................150 
Section 2  International Coordination of China’s Trade Policies..................154 
Section 3  International Coordination of China’s Exchange Rate Policies ..161 
Section 4  Summary...........................................................................................166 
Chapter 9  China’s Sustainable Development in BOP and Crisis 
Management of BOP ........................................................168 
Section 1  Theoretical Basis of Crisis Management of BOP..........................168 
Section 2  Experience and Lessons of Asian Countries to Solve BOP Crises in 
1997 ..................................................................................................173 
Section 3  Probability of BOP Crisis to Happen in China .............................182 
Section 4  China’s Emergency Scheme of Crisis Management of BOP........188 
















导  论 
- 1 - 
导  论 





































































                                                        
















导  论 






















































































Degree papers are in the “Xiamen University Electronic Theses and Dissertations Database”. Full
texts are available in the following ways: 
1. If your library is a CALIS member libraries, please log on http://etd.calis.edu.cn/ and submit
requests online, or consult the interlibrary loan department in your library. 
2. For users of non-CALIS member libraries, please mail to etd@xmu.edu.cn for delivery details.
厦
门
大
学
博
硕
士
论
文
摘
要
库
